" 42. / The method of claim 4/ the predefined relative 

2 indication allows trading interest to remain anonymous as to 

3 price, size and identity until matched with an order. 

1 43. The method of claim 4>"^herein said method is executed 

2 over a distributed netwo^k^d compter system. 

1 44. The method of claim 4^^further comprising: 

2 entering an ordejx^ar a product, the order specifying a 

3 price which can be a r^fati^p price, a market price or a fixed 
\ 4 price, and speci^y^ng a quantity. 

\ 1 45. The method of claim^4 further comprising: 

2 matching the ord^r with the predefined relative 

3 indication in accorda^fce witWuhe exposure time specified by the 

4 order. / \ 

1 46. The method of claim 43 fip?tfner comprising: 

2 matching the order war^h the predefined relative 

3 indication in accordance with exposure time specified by the 

4 order and in accordanee with aftime of receipt of the predefined 

5 relative indicat^dn. 

1 47. The method of claim^4^wjaerein the order specifies an 

2 exposure time. 

1 48. / The method of claim 4/3 further comprising: 

2 entering a response' to an order, the response 
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3 specifying a price, which can be' a relative or fixed price or a 

4 contra- side order that may haye a condition seeking a relative 

5 price improvement, and quantaty. 

1 49. The method of claim 48 where^rf a plurality of orders, 

2 predefined relative indications anj3 // responses are entered, and 

3 wherein matching further compr^es : 

4 matching a f irsty€^n^^^the orders with one or more of 

5 the predefined relative ^indications or responses during the 

6 exposure time interval specif ied by the order. 

1 50./ The method of claim 49 wherein matching further 

2 comprises: / 

3 collecting all predefined relative indications and 

4 responses during the exposure interval, and matching a first one 

5 of the orders to an optimal jone of the responses that is 

6 determined in accordance with price and quantity specified in the 

7 optimal one of the responses. 

1 51. The method of claim^43 wherein the products are 

2 financial instruments. }S 

1 52. The method of claim^S wherein the pre-defined relative 

2 indication specifies a qu^^^ixy^of the product. 

1 j 3 . The method of claim 43 ^herein a plurality of 

2 predefined relative indications/are entered and said method 

3 further comprises: / 

4 ranking the predefined relative indications by price 
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5 and within a price yanking by time, 
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1 54 . The method of clair 

2 comprises: 

3 matchingx^t least 

4 to the order. 



wherein matching further 



pre-defined relative indication 



A method of auctioning securities comprises: 
entering an order for a security, the order specifying 
a condition that seeks a specific^ minimum relative price 
improvement and an exposure timgr; 

entering a response \fo the order, the response 
specifying a price, which can/be a relative or fixed price or a 
contra-side order that may have a condition seeking a relative 
price improvement, and quan/city; and 

matching the order with the response in accordance with 
the exposure time specif i/ed by the order. 




56. The method of claim 55 wherein the order with the 

condition is exposed to the market for the exposure time and 
herein the exposure does not reveal the condition. 



The method of claim 55 whep^in the order with the 

2 / condition specified the price improvement relative to the 

3 national best bid/offer (NB^C 



1 58. The methojGKof claim 55 wherein the order can include 

2 other conditiorj^ including executing all of the order or none of 
the order, 



-4- 




4 



A computer program product residing on a computer 
readable medium for auctioning a product, comprising instructions 
for causing a computer: / 

store a pre-defined relative indication that 
corresponds to a willingness to bu^ or sell the product with the 
pre-defined relative indication specifying a price relative to a 
current market price; 

receive an order for /a product, the order specifying a 
price which can be a relative /price, a market price or a fixed 
price, and specifying a quantity; and 

match the order with the predefined relative indication 
in accordance with a pric^ specified by the order. 
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60. The computer program producfe-^of claim 59 further 

comprising instructions to caus^s^a cpmputer to: 

match the order^ith YP^ predefined relative indication 
in accordance with an^exposure time specified by the order and in 
accordance with^xa time of receipt of the predefined relative 
indicatiQB-^^ 



1 y 61./ The computer program product of claim 59 wherein 

2 cpmputer program further comprises/instuctions to cause a 

3 faomputer to: 

4 cause the predefined Relative indication to remain 

5 anonymous as to price, size ajafd identity until matched with an 

6 order . 



1 62. The method of j/laim 59 wherein instructions to match 

2 further comprise instructions to: 



-5 



